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OATH. OR AFFIRMATION

I, Adam Fried , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Ullico investment Company LLC , as

of December 31 , 20 17 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

SÌgnature

Chief Financial Officer

Title

tary Public

I This report * tains (check all applicable boxes):(a) Facing Page.
/ (b) Statement of Financial Condition.

(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

/ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

e (g) Computation of Net Capital.
e (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
/ (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

I (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

BI/ (1) An Oath or Affirmation.
/ (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).

1 C.
MEGHANC.NEWKIRK

NOTARY NotaryPublic,StateofMaryland
PUBUCS PrinceGeorge'sCounty

-- MyCommissionspiresMay11,2020
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Ernst & Young LLP Tel: +1 215 448 5000
2005 Marl<et Street Fax: +1 215 448 4069

Suite 700 ey.com

I EY Philadelphia, PA 19103

Building a better
working world

Report of Independent Registered Public Accounting Firm

To the Stockholder and Board of Directors of Ullico Investment Company, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Ullico Investment Company,

I LLC, (the Company) as of December 31, 2017, the related statements of income, changes in
stockholder's equity and cash flows for the year then ended, and the related notes (collectively
referred to as the "financial statements"). In our opinion, the financial statements present fairly, in all
material respects, the financial position of the Company at December 31, 2017, and the results of its
operations and its cash flows for the year then ended in conformity with U.S.generally accepted
accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is

I to express an opinion on these financial statements based on our audit. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with the U.S.federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement, whether due to error or fraud. Our audit included performing
procedures that respond to those risks. Such procedures include examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaiuating
the accounting principles used and significant estimates made by management, as well as evaluating
the overall presentation of the financial statements. We believe that our audit provides a reasonable
basis for our opinion.

Supplemental Information

The accompanying information contained in Schedules I, Il and lil has been subjected to audit
procedures performed in conjunction with the audit of the Company's financial statements. Such
information is the responsibility of the Company's management. Our audit procedures included
determining whether the information reconciles to the financial statements or the underlying

i accounting and other records, as applicable, and performing procedures to test the completeness andaccuracy of the information. In forming our opinion on the information, we evaluated whether such
information, including its form and content, is presented in conformity with Rule 17a-5 under the

I Securities ExchangeAct of 1934. In our opinion, the information is fairly stated, in all materialrespects, in relation to the financial statements as a whole.

We have served as the Company's auditor since 2014.

February 23, 2018
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Ullico Investment Company, LLC

Statement of Financial Condition

As of December 31,2017

Assets

Cash and cash equivalents $ 1,046,336

Prepaid assets 23,317

Total assets $ 1,069,653

Liabilities

Compensation payable $ 255,112

Intercompany payable 4,537

Total liabilities 259,649

Stockholder's Equity

& Common stock ($1 par value; 1,000 shares authorized, issued,

and outstanding) 1,000

Additional paid-in capital 249,000

Retained earnings 560,004

Total stockholder's equity 810,004

Total liabilities and stockholder's equitY $ 1,069,653

The accompanying notes are an integral part of thesefinancial statements.

3
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Ullico Investment Company, LLC

Statement of Income

For the Year Ended December 31, 2017

Revenues

Commissions , $ 5,316,067

Interest income 7,278
Total revenues 5,323,345

Expenses

Allocated operating expenses 2,501,731

W Allocated compensation and related expenses 1,086,980

Professional fees 103,326
Insurance expense 70,914

Regulatory fees and expenses 20,364

Direct operating expenses 16,697

Total expenses 3,800,012

Income before income tax provisions 1,523,333

State income tax expense 8,429
Federal income tax expense 154,572

Total tax expense 163,001

Net income $ 1,360,332

The accompanying notes are an integral part of thesefinancial statements.

1
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I
Ullico Investment Company, LLC

Statement of Changes in Stockholder's Equity

For the Year Ended December 31, 2017

Shares of Additional . Total- Common . Retamed
Common Paid-m Stockholder's

Stock Stock Capital Earnings Equity

Balance, December 31, 2016 1,000 $ 1,000 $ 249,000 $ 519,672 $ 769,672

Net income - - - 1,360,332 1,360,332

Dividends to stockholder (1,320,000) (1,320,000)

Balance, December 31, 2017 1,000 $ 1,000 $ 249,000 $ 560,004 $ 810,004

The accompanying notes are an integral part of thesefinancial statements.

1
1
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Ullico Investment Company, LLC

Statement of Cash Flows

For the Year Ended December 31, 2017

Cash flows from operating activities

Net income $ 1,360,332

Adjustments to reconcile net income to net cash provided by operating activities:

Deferred income taxes 4,243
Change in operating assets and liabilities:

Prepaid assets (885)
Compensation payable 5,287

Intercompany payable (513)
Intercompany tax payable (60,063)

Cash provided by operating activities 1,308,401

Cash flows from financing activities

Dividends to stockholder (1,320,000)

Cash used in financing activities (1,320,000)

Net change in cash and cash equivalents (11,599)
Cash and cash equivalents at beginning of year 1,057,935
Cash and cash equivalents at end of year $ 1,046,336

Supplemental disclosure of cash flow information

Income tax payments (paid to parent) $ 214,231

The accompanying notes are an integral part of these financial statements.
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I
Ullico Investment Company, LLC

Notes to Financial Statements

December 31,2017

1. Organization and Nature of Business

Ullico Investment Company, LLC (the Company), a wholly owned subsidiary of Ullico Inc. (Ullico),
was incorporated in 2004 as a broker-dealer registered with the U.S. Securities and Exchange

Commission (SEC) and is a member of the Financial Industry Regulatory Authority (FINRA). The
Company markets group annuity contracts and private investment funds that are established,owned,
and/or managed by affiliates.

The Company is a component of a larger business enterprise, and its officers, personnel and other

support are provided by that entity. Substantially all of its revenue is derived from placement agent

fees, which represent a percentage of the investment management fees earned by Ullico Investment

Advisors, Inc. (UIA) and The Union Labor Life Insurance Company (ULL), both wholly owned
subsidiaries of Ullico.

2. Significant Accounting Policies

Basis of Presentation and Use of Estimates

The Company's financial statements are prepared in accordance with U.S. generally accepted

accounting principles (GAAP) which may require the use of management estimates and assumptions.
Actual results could differ from those estimates.

The Company and other affiliated entities that provide services to the Company are under common

ownership and management control. The existence of this control could result in the Company's
operating results or financial position being significantly different from those that would have been
obtained if the Company were autonomous.

Revenue Recognition

Revenue is recognized as earned in accordance with respective placement agent agreements between
the Company and other entities. Under the respective placement agent agreements, the Company
receives a percentage of investment management fees earned by ULL and UIA for serving as a
placement agent.



Ullico Investment Company, LLC

Notes to Financial Statements (continued)

2. Significant Accounting Policies (continued)

Income Taxes

The Company is organized as a single member Limited Liability Corporation and on April 30, 2017
elected to be treated as a disregarded entity for federal and state income tax reporting purposes. The
Company's earnings are included in the federal tax return filed by the sole member. Accordingly, the

W accompanying financial statements do not reflect any provisions or credits for income taxes after April
30,2017.

For the time period prior to the conversion and pursuant to an intercompany tax-sharing agreement
with Ullico Inc., the Company provided for income taxes on a separate return filing basis. The tax-

sharing agreement also provided that the Company will receive benefit for net operating losses, capital
W losses, and tax credits; which may not be usable on separate return basis to the extent such items may

be utilized in the consolidated federal income tax returns of Ullico Inc. Federal income taxes are
calculated as if the Company filed on a separate return basis,and the amount of current tax or benefit

W calculated is either, remitted to, or received from Ullico.

Cash and Cash Equivalents

Cash and cash equivalents consist of highly liquid investments in a money market fund and/or
investments purchased with an original maturity of three months or less.

Financial Instruments

The Company's financial instruments consist primarily of cash equivalents. The Company believes all

of the financial instruments are recorded at values that approximate fair value due to the short-term
nature of these instruments.

Stockholder Dividends

During the year, the Board of Directors adopted a resolution to pay dividends to Ullico Inc., its sole

shareholder and parent.

8
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Ullico Investment Company, LLC
Notes to Financial Statements (continued)

2. Significant Accounting Policies (continued)

Fair Value Measurements

The Company has adopted ASC 820, Fair Value Measurements and Disclosures, for all financial

instruments accounted for at fair value on a recurring basis in the Company's financial statements.

ASC 820 established a new framework for measuring fair value and expands related disclosures.

Broadly, the framework requires fair value to be determined based on the price that would be received

for an asset or paid to transfer a liability (an exit price) in an orderly .transaction between market

participants. It also establishes market or observable inputs as the preferred source of values, followed

by assumptions based on hypothetical transactions in the absence of market inputs.

ASC 820 specifies that a hierarchy of valuation techniques be determined for each asset based on
whether the inputs to the valuation technique for those assets are observable or unobservable.

Observable inputs reflect market data corroborated by independent sources while unobservable inputs
reflect assumptions that are not observable in an active market or are developed internally. These two
types of inputs create three valuation hierarchy levels:

• Level 1valuations reflect quoted market or exchange prices for the actual or identical assets
or liabilities in active markets.

• Level 2 valuations reflect inputs other than quoted prices in Level 1,which are observable.

The inputs can include some or all of the following:
o quoted prices on similar assets in active markets

o quoted prices on actual assets that are not active

o inputs other than quoted prices such as yield curves, volatilities, or prepayments

speeds

o inputs derived from market data

• Level 3 valuations reflect valuations in which one or more of the significant valuation inputs

I are not observable in an active market, there is limited if any market activity, and/or are
based on management inputs into a valuation model

The Company maintains policies and procedures to value instruments using the best and most relevant
data available. For the year ended December 31,2017, there were no transfers between levels. As of

December 31, 2017, the Company held no investments at fair value.

Liabilities Subordinated to the Claims of General Creditors

At December 31, 2017, and during the year then ended, the Company had no liabilities subordinated to
the claims of general creditors.

9
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Ullico Investment Company, LLC
Notes to Financial Statements (continued)

3. Recent Accounting Pronouncements

Revenue from Contracts with Customers

The Financial Accounting Standards Board issued ASU 2014-9, Revenue from Contracts with
Customers (Topic 606) (ASU 2014-9) in May 2014 and subsequently issued several amendments to

the standard. ASU 2014-9, and related amendments, provide comprehensive guidance for recognizing

revenue from contracts with customers. Entities will be able to recognize revenue when the entity

I transfers promised goodsor services to customers in an amount that reflects the consideration to whichthe entity expects to be entitled to in exchange for those goods or services. The guidance includes a

five-step framework that requires an entity to: (i) identify the contract(s) with a customer, (ii) identify
the performance obligations in the contract, (iii) determine the transaction price, (iv) allocate the

transaction price to the performance obligations in the contract, and (v) recognize revenue when the
entity satisfies a performance obligation. The guidance in ASU 2014-9, and the related amendments,

is effective for the Company beginning on January 1,2018, and the Company adopted this guidance

on that date using a modified retrospective method. The Company is currently in the process of
implementing ASU 2014-9 and its related amendments. The Company does not expect significant
changes to its historical pattern of recognizing commission revenue.

4. Income Taxes

The components of the tax expense of the Company are as follows:

Amount Tax Rate

Federal income tax expense on pre-tax income $533,167 35.00%

Income not subject to tax subsequent to conversion to

disregarded entity on April 30, 2017 (377,980) (24.81%)

Tax effect of deduction for state income tax (615) (0.04%)

Federal income tax expense 154,572 10.15%

State income tax expense 8,429 0.55%

Total tax expense $163,001 10.70%

10



Ullico Investment Company, LLC
Notes to Financial Statements (continued)

4. Income Taxes (continued)

The Company assesses the likelihood, based on their technical merit, that tax positions taken, will be
sustained upon examination based on the facts, circumstances, and information available at the end of

each period. The measurement of unrecognized tax benefits is adjusted when new information is

available, or when an event occurs that requires a change. As of December 31, 2017, the Company had

no unrecognized tax benefit. Tax years.that remain open and subject to examination by the Internal
W Revenue Service are calendar years 2014 and forward.

5. Net Capital Requirements

Pursuant to the Uniform Net Capital Rule (Rule 15c3-1) of the SEC, the Company is required to

W maintain minimum net capital, as defined under such provisions. The rule requires the Company to

maintain minimum net capital equal to the greater of $5,000 or 6%% of aggregate indebtedness. At

December 31, 2017, the Company's net capital was $767,239 which was $749,929 in excess of net

capital requirements. The Company's ratio of aggregate indebtedness to net capital was 0.34.to 1.

6. Related-Party Transactions

The Company earns a placement agent fee derived from an agreed upon percentage of the annual

- investment management fees earned by UIA through the management of certain privately offered
funds. The Company also earns a placement agent fee derived from an agreed upon percentage of the

annual investment management feesearned by ULL through the offer of group annuity products. These
revenues are reflected in the Commissions line item on the Statement of Income.

The Company has entered into an Expense Sharing Agreement (Agreement) with UIA whereby UIA
allocates a certain percentage of expenses for rent, utilities, salaries and employee benefits, telephone,

I equipment, furniture and fixtures, accounting services and other general administrative and officeexpenses to the Company. These expenses are reflected in the Allocated operating expenses and the
Allocated compensation and related expenses line items on the Statement of Income. All other

operating expenses other than those allocated under the Agreement are paid directly by the Company.

11



Ullico Investment Company, LLC

Notes to Financial Statements (continued)

7. Risks and Uncertainties

The Company maintains its cash in a bank account, which, at times, may exceed federally insured
limits. The Company has not experienced any losses on this account. In the ordinary course of

business,the Company enters into contracts that contain a variety of indemnifications. TheCompany's

maximum exposure under these arrangements is unknown. However, the Company has not had prior
claims or losses pursuant to these contracts and expects the risk of loss to be remote.

Additionally, approximately 36% of the revenues earned by the Company are generated by one
affiliated group annuity product, representing a significant concentration. Management does not

believe there to be any significant risk of loss of these products and its correlated revenues.

8. Subsequent Events

Events or transactions that occur after the balance sheet date but before the financial statements are

issued are categorized as recognized or non-recognized for financial statement purposes. The Company
has evaluated subsequent events through February 23, 2018, and has determined the following event
requires disclosure.

On February 12, 2018, the Company paid a dividend to Ullico in the amount of $210,000.

I
I
I
I
I
I
I
I
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Ullico Investment Company, LLC

Schedule I - Computation of Net Capital Pursuant to Rule 15c3-1 of the
Securities and Exchange Commission

December 31, 2017

Total stockholder's equity qualified for net capital $ 810,004

I Less non-allowable assets:
Prepaid assets (23,317)

Tentative net capital 786,687

Less haircut on securities (19,448)
Net capital 767,239

Aggregate indebtedness $ 259,649

Minimum capital required

(greater of 6 2/3 % of aggregate indebtedness or $5,000) $ 17,310

Net capital in excess of minimum required $ 749,929

Excess net capital at 10%, as defined $ 741,274

Ratio of aggregate indebtedness to net capital 0.34to 1

Statement Pursuant to Paragraph (d) (4) of SEC Rule 17a-5

There are no material differences between this computation of net capital and the corresponding

computation prepared by the Company and included in the unaudited Part IIA FOCUS filing on
January 24, 2018.

14



I
I Ullico Investment Company, LLC

Schedule II - Statement Pursuant to SEC Rule 17a-5(d) Regarding Computation for

Determination of Reserves Requirements under Rule 15c3-3 of the
Securities and Exchange Commission

December 31, 2017

Computation for Determination of Reserve Requirement

The Company is exempt from the computation of reserve requirements under paragraph (k)(2)(i) of
SEC rule 15c3-3 of the Securities Exchange Act of 1934.

15



Ullico Investment Company, LLC

Schedule III - Statement Pursuant to SEC Rule 17a-5(d) Regarding Information

Relating to Possessions or Control of Securities under Rule 15c3-3 of the
Securities and Exchange Commission

. December 31, 2017

Information Relating to Possession or Control Requirements

The Company did not maintain possession or control of any customer funds or securities as of

December 31, 2017 and is exempt from the possession or control requirements under paragraph
(k)(2)(i) of SEC rule 15c3-3 of the Securities Exchange Act of 1934.

16



m SECURITIES INVESTOR PROTECTION CORPORATION

I SIPC-7 P.o. sox 321352*02sh37n1p83n000.C.20090-2185 SIPC-7

I (35-REV 6/17) Ü€flel'81 ASSeSSment ROCOACiliSII0tl (35-REV 6/17)For the fiscal year ended 12/31/2017

(Read carefuRy the instructions in your Working Copy before complenng this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

I 1. Name of Member, address. Designated Examining Authority. 1934 Act registration no, and month in which fiscal year ends forpurposes of the audit requirement of SEC Rule 17a-5:

I } Note: If any of the information shown on the
i 1e10--ti.. . uMoc220 i mailing label requires correction, please e mail

(i6906 FINRA DEC any corrections to form@sipc.org and so
ULUCOINVESTMENTCOMPANYLLC indicate on the form filed.
ATTN:ADAMFRIED

I 8403COLESViLLE RD14TH FL Name and telephone number of persontoS:t..VERSPRINC.MD200te-633t contactrespecting this form.

L_ I

2. A. General Assessment (item 2e from page 2) S 4708.22.

B. Lesspayment madewith SIPC-6 filed (exclude interest) ( . 2418.11 )

07/27/2017

I Date PaidC. Less prior overpayment applied ( ~ )

D. Assessment balance due or (overpayment) 2290.11

E. Interest computed on late payment (see instruction E) for_____days at 20% per annum ''

F. Total assessment balande and interest due (or overpayment carried forward) $ 2290.11

I G. PAID WITH THIS FORM:Check enclosed, payable to SIPC
Total (must be sameas F above) $ 2290.11

H Overpayment carried forward $( )

3. Subsidiaries (8) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby .
that all information contained herein is true. correct
and complete. "* " ''° ° °, her organasconi

i Dated the 25 day of Janigary . 20 _1.88_ VP & CFO (Tdle)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:

Postmarked Received Reviewed

Calculations Documentation ForwardCopy

I e Exceptions
a..
3 Disposition of exceptions:

1



DETERMINATION OF "SIPC NET OPERATING REVENUES"

I ANDGENERAL ASSESSMENT Amounts for the fiscal period
beginning 1/1/2017
and ending 12/31/2017

I Item No. Eliminate cents

2a.Total revenue (FOCUSLine 12/Part ilA Line 9, Code 4030) s 5,323,M5

I 2b. Additions:(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and
predecessorsnot included above.

I (2) Net loss from principal transactions in securities in trading accounts.
(3) Netloss from principai transactions in commodities in trading accounts.

I (4) interest and dividend expense deducted in determining item 2a.
(5) Net loss from managementof or participation in the underwriting or distribution of securities.

I (6) Expensesother than advertising, printing, registration feesand legal feesdeductedin determining netprofit from managementof or participation in underwriting or distribution of securities.

(7) Net loss from securities in investment accounts.

Total additions

2c. Deductions:

I (1) Revenuesfromthe distribution of shares of a registered openend investment companyorunit
investment trust, from the sale of variable annuities, from the business of.insurance.frominvestment
advisory services rendered to registered investment companies or insurance companyseparate
accounts, and from transactions in security futures products. 2,177,253

(2) Revenues from commodity transactions.

(3) Commissions,floor brokerage and clearance paid to other SIPC members in connection with
securities transactions.

(4) Reimbursementsfor postage in connection with proxy solicitation.

(5) Net gain from securities in investment accounts. 7,278
I (6) 100%of commissionsandmarkupsearned from transactions in (i) certificates of deposit and

(ii) Treasury bills, bankers acceptancesor commercial paper that mature nine months or less
from issuancedate.

I (7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

I (8) Other revenue not related either directly or indirectly to the securities business.
(SeeInstructionC):

I (Deductions in excessof $100,000 require documentation)

I (9) (i) Total interest and dividend expense (FOCUSLine 22/PART llA Line 13,
Code 4075 plus line 2b(4) above) but not in excess
of total interest anddividend income. S

(ii) 40%of margin interest earnedon customerssecurities
accounts(40% of FOCUSline 5, Code3960) $

Enter the greater of line (i) or (ii)

Total deductions 2,184,531

2d SIPC Net Operating Revenues $ 3,138,814

I 2e. GeneralAssessment@ .0015 g 4,708.22
(to page1. line 2.A.)

2
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SECURITIES INVESTOR PROTECTIONCORPORATION

Sim-7 ° 8°×321332*0a2sh37n1gteo3nND.C.20090-2185 SIPC-7
(35-REV 6/17) Gener81 ASSeSSlitent Reconciliation (35-REV 6/17)

2017
For the fiscal year ended

(Read carefully the instructions in your WorlšngCopy before completing this Form) AMENDE D
TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If any of the information shown on the
mailing label requires correction, please e-mail

tomo-17w. . me:vewoca any corrections to form@sipc.org and so
66906 FiMRA DEC indicate on the form filed.
ULLICO INVESTMENT COMPANY LLC

ATTN:ADAMFRIED Name and telephone numberof person to
8403 COLESVILLE RD 14TH FL contact respecting this form.

.......... .....-. -. Adam Fried 202-354-8062

2. A. General Assessment (item 2e from page 2) $ 4708.22

B. Less payment made with SIPC-6 filed (exclude interest) ( 4571.38 )
7/27/2017 $2,281.27 and less $2,290.11 made on 2/07/18

Date Paid

C. Less prior overpayment applied ( ' )

D. Assessment balance due or (overpayment) 136.84

E. Interest computed on late payment (see instruction E) for___days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $

G. PAYMENT: Åthe box
Check mailed to P.O.Bo Funds Wired
Total (must be sameas F ove) $

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

I
I The SIPC member submitting this form and the

person by whom it is executed represent thereby UlliCO In Stm m an
that all information contained herein is true, correct
and complete. me carp0fagon, hip or oth6r Organiz tion)

I (Autn red signatural
Dated the 2 day of February , 20 18 . VP & CFO

(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form

I for a period of not less than 6 years, the latest 2 years in an easily accessible place. .

I E Dates:
Postmarked Received Reviewed

u.s

::= Calculations Documentation Forward Copyu.s

1 m

o Exceptions:

3 Disposition of exceptions:

I



I
I DETERMINATION OF "SIPC NET OPERATING REVENUES"

ANDGENERALASSESSMENT .
Amounts for the fiscal period
beginning 1/1/2017

and ending om

Eliminate cents

2tae.mNtalrevenue (FOCUSLine 12/PartIIA Line9, Code4030) $ 5,323,345

I 2b. Additions:(1) Total revenuesfromthe securities businessof subsidiaries(exceptforeign subsidiaries)and
predecessorsnot includedabove.

I (2) Net loss fromprincipal transactionsin securities in tradingaccounts.(3) Net loss fromprincipal transactionsin commoditiesin tradingaccounts.

(4) Interest anddividendexpensedeductedin determiningitem2a.

(5) Net loss frommanagementof or participation in the underwritingor distribution of securities.

(6) Expensesotherthan advertising,printing, registrationfees andlegal feesdeductedin determiningnet

I profit frommanagementof or participation in underwritingor distributionof securities.(7) Net loss fromsecurities in investmentaccounts.

2c. Deductions: Total additions

(1) Revenuesfromthedistribution of sharesof a registeredopenendinvestmentcompanyor unit
investmenttrust, fromthe sale of variableannuities,from thebusinessof insurance,from investment

I advisory servicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate 2 177 253accounts,andfromtransactions in security futures products.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaid to other SIPCmembersin connectionwith
securities transactions.

(4) Reimbursementsfor postagein connectionwith proxy solicitation.

(5) Netgain fromsecurities in investmentaccounts.

(6) 100%of commissionsand markupsearnedfrom transactionsin (i) certificates of deposit and
(ii) Treasurybills, bankersacceptancesor commercialpaperthat maturenine monthsor less
from issuancedate.

(7) Directexpensesof printing advertising andlegal fees incurred in connectionwith other revenue

I related to thesecurities business(revenuedefined by Section 16(9)(L)of the Act).(8) Other revenuenotrelated eitherdirectly or indirectly to the securitiesbusiness.
(See instruction C):

(Deductionsin excessof $100,000requiredocumentation)

I (9) (i) Total interestanddividend expense(FOCUSLine22/PARTllA Line 13,Code4075 plus line 2b(4) above)but not in excess
of total interest anddividend income. $

I (ii) 40%of margininterestearnedoncustomerssecuritiesaccounts(40%of FOCUSline 5, Code3960). $

Enter thegreater of line (i) or (ii)

Total deductions 2,184,531

2d.SIPC Net OperatingRevenues e 3,138,814

2e.GeneralAssessment@ .0015 Rate effective 1/1/2017 s 4,708.22
(to page 1, line 2.A.)

I 2
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i Report of Independent Registered Public Accounting Firmon Applying Agreed-Upon Procedures

To the Board of Directors and Management of Ullico Investment Company, LLC:

I We have performed the procedures enumerated below, which were agreed to by the Board of Directors,management of Ullico Investment Company, LLC (the Company), and the Securities Investor Protection

Corporation (SIPC), as set forth in the Series 600 Rulesof SIPC,solely to assist the specified parties in

I evaluating the Company's schedule of assessments and payments is in accordance with the applicableinstructions of the General Assessment Reconciliation (Form SIPC-7) for the fiscal year ended December
31, 2017. The Company's management is responsible for the Company's compliance with those
requirements. The sufficiency of these procedures is solely the responsibility of those parties specified in
this report. Consequently, we make no representation regarding the sufficiency of the procedures
enumerated below either for the purpose for which this report has been requested or for any other
purpose.

The procedures we performed and our findings are as follows:

I 1. Compared the assessment payments made in accordance with the General Assessment Payment
Form (Form SIPC-6) and applied to the General Assessment calculation on Form SIPC-7 with
respective cash disbursement record entries as follows:

a. We compared the amounts on page 1, item 2B on Form SIPC-7 to the amount on checks
#411000206 and #41100228 paid to SIPC on July 27, 2017 and February 7, 2018,
respectively, noting no differences.

b. We compared the amount on page 1, item 2G on Form SIPC-7 to the amount on check
#411000232 paid to SIPC on February 14, 2018, noting no differences.

2. Compared the amounts reported in the audited financial statements required by SEC Rule 17a-5

with the amounts reported in Form SIPC-7 for the fiscal year ended December 31, 2017.

a. We compared total revenues amount of $5,323,345 reported on page 4 of the audited

I financial statements on form X-17A-5 for the fiscal year ended December 31, 2017 withthe Total revenue amount of $5,323,345 reported on page 2, item 2a in Form SIPC-7 for
the fiscal year ended December 31, 2017, noting no differences.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
supporting the adjustments as follows:

a. Agreed the deduction of $2,177,253 reported on page 2, item 2c(1) of Form SIPC-7 to the
supporting schedule prepared by the Company, titled Ullico investment Company, LLC's
Placement Fees,which is derived from the accounting records used to prepare the audited

I
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I financial statements on form X-17A-5 for the fiscal year ended December 31, 2017, notingno differences.

b. Agreed the deduction of $7,278 of net gain from securities in investment accounts on line
2c(5) of Form SIPC-7 to the interest income reported on page 4 of the audited financial
statements on form X-17A-5 for the fiscal year ended December 31, 2017, noting no
differences.

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in
schedules and working papers supporting the adjustments:

a. Recalculated the arithmetical accuracy of the SIPCNet Operating Revenues on page 2, line
2d and the General Assessment at 0.0015 on page 2, line 2e of $3,138,814 and
$4,708.22, respectively, of the Form SIPC-7, noting no differences.

b. Recalculated the arithmetical accuracy of the Ullico Investment Company, LLC's Placement
Fees schedule references in 3a above, noting no differences.

This agreed-upon procedures engagement was conducted in accordance with the interim attestation
standards of the Public Company Accounting Oversight Board (United States) and the attestation standards
established by the American Institute of Certified Public Accountants. We were not engaged to and did not
conduct an examination or a review, the objective of which would be the expression of an opinion or

I conclusion, respectively, on whether Ullico Investment Company, LLC's schedule of assessments andpayments is in accordance with the applicable instructions of the General Assessment Reconciliation (Form
SIPC-7) for the fiscal year ended December 31, 2017. Accordingly, we do not express such an opinion. Had
we performed additional procedures, other matters might have come to our attention that would have been
reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not

intended to be and should not be used by anyone other than these specified parties.

I February 23, 2018



Ullico Investment Company LLC.
Exemption Report

Ullico Investment Company LLC. (the "Company") is a registered broker-dealer subject to Rule 17a-5

promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5, "Reports to be made by

certain brokers and dealers"). This Exemption Report was prepared as required by 17 C.F.R.§240.17a-
5(d)(1) and (4). To the best of its knowledge and belief, the Companystates the following:

1) The Companyclaimed an exemption from17 C.F.R.§240.15c3-3under the following provisions of
17 C.F.R.§240.15c3-3(k)(2)(i);

2) The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-3(k)(2)(i);

throughout the most recent fiscalyear without exception.

I
Ullico Investment Company LLC.

I I,Adam Fried, swear and affirm that to my best knowledge and belief, this Exemption Report is true andcorrect.

Title Vice Presiden Chief Financial Officer, FINOP,Secretary& Treasurer

Dated: 77 4

I
I
I
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I
Report of Independent Registered Public Accounting Firm

The Board of Directors and Management of Ullico investment Company, LLC

We have reviewed management's statements, included in the accompanying Ullico Investment Company, LLC's
Exemption Report, in which (1) Ullico Investment Company, LLC (the Company) identified the following

I provision of 17 C.F.R.§ 15c3-3(k) under which the Company claimed an exemption from 17 C.F.R.§240.15c3-3(k): (2)(i) (the "exemption provision") and (2) the Company stated that it met the identified
exemption provision throughout the most recent fiscal year ended December 31, 2017 without exception.
Management is responsible for compliance with the exemption provision and its statements.

Our review was conducted in accordance with the standards of the Public CompanyAccounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence
about the Company's compliance with the exemption provisions. A review is substantially less in scope than an
examination, the objective of which is the expression of an opinion on management's statements. Accordingly,
we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

This report is intended solely for the information and use of the Board of Directors, management, the SEC,
FINRA, and other regulatory agencies that rely on Rule 17a-5 under the Securities Exchange Act of 1934 in
their regulation of registered brokers and dealers, and other recipients specified by Rule 17a-5(d)(6) and is not
intended to be and should not be used by anyone other than these specified parties.

LLP

I February 23, 2018

I
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